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Easy Money Better Foreign Situation and Near Advent of President Taft Are Favorable Market Influences

Severe Liquidation of Past
Week Has Materially

Cleared Atmosphere

RAILROAD EARNINGS
SHOW GOOD GAINS

Street Has Hopes in Taft

and Early Mild Tariff

Revision

NEW YORK Feb severe
liquidation incident to the opening days
of the week should have a good effect
on the future of the market just as a

f severe thunderstorm clears the atmos
phere Many margined accounts have
gone by the boards to the relief of the
situation the loans in the banks have
been sensibly reduced the long upward
movement was checked and a short
interest established where there had
been none for months

That the decline did not go further
was evidently due to the support which
was Judiciously distributed here and
there throughout the lIst and especial-
ly in the metal shares where the weak-
ness was especially noticeable

Worst Is Over
While it is probable that the market

will be nervous for some little time to
come while there may be recessions
and weak spells the general opinion is
that the worst is over General busi
ness waits on tariff revision The Ways
and Means Committee will have the re-
vised schedules ready to put before the
House immediately on the reconvening
cf Congress March 15

The prediction is here made that the
tariff cutting will not be severe in any
line that the cut in steel will be above
the limitation at which the steel manu
facturers will be fostered and that
when once the bill becomes a law

will Improve with a rush that will
employ the Industrial productivity of
the United States to the limit

f The Ways and Means Committee find
that the demand for revision is not asargent as it was that their districts
and the districts of other Congressmen
are anxious for local industries to be
cared for while back of it all the rev-
enues of the country demand radical
nourishment

Before of the tariff bill
the outlook for crops a factor1 of importance in considering the

producer and the forproducts of the farm will Increase
and business generally

Textile Market Active
The policy of buying from hand to

mouth has prevailed in all the markets with the possible exception of dry
7 roods indeed the textile market has

the one bright spot in the situa
tion and If It may be taken as indica-
tive of the future then the futurebright

The steel situation is not as satisfactory as it should be and yet the
declaration of an open market a
freeforall is the surest Way to bring
about an end to pricecutting The big
corporation is In a better position to co

1 the pace than Hs rivals and the hustle
for business if It is effective while itmay not pile up profits will at leastpave the way for another understandng that win probably be more lasting
It is evident ever at this time thatindependents the leaders in the
pricecutting while the corporation was

i yet maintaining Values have thefirst cry for peace and stability The
l eace and viability is not yet the warning must be made more expensive In
order that the disease will not break-out again

Liquidate Via London
With the opening of the week the

far ff drastic pricecutting in steel
and the holiday started the liquidation

y c disgusted bull accounts through or
via London the open market on that
day This was followed by a day of
intense liquidation in this market and
thereafter there was some scarcity of
Stocks The closing of a characterto give assurance to the future

There is a constant threat of investi-gation and attempts ofUtlon In Congress but with th ini
tiative in the hands of the minority
the efforts are likely to prove futile

Hope in Taft
On Thursday of this week a

nf Administration will occur and Mr
Weft wtyl become President of the
tnited States His election pleased
financial interests his inauguration
expected to be followed by a message-
to Congress that will be the signal for

f a forward movement in commerce and
manufacturing While he Is in posses-
sion of a heritage of policies those
who are supposed to be clo e t to the fu-

ture Executive seem to believe that his
Administration will be less aggressive
than his predecessor and that his en
crIes will be directed toward the up
nuiWlng of the commercial and manu
facturins prosperity of the nation HI
advent to the highest office is expect
ynent on Wall Street and In anticlpa
lion of this higher prices are likely al-

most from the opening tomorrow-
It must not be forgotten that prices

are still not very far from the highest
point that the declines have not beet
adfcal when compared with the bis

advances and improvement
phould toe satisfactory in the matter o
taking profits
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Investments Safe
Investors with their stocks paid for

fehould not be nervous on the situation
High grade securities are not going to
smash they are In good demand today
and with money still easy they will
be held for income

An oarly passage of the thrift meas-
ure will mOn an early resumption of
business A long and acrimonious

is expected on items in the
majority is In com-

mand and It Is admitted that the ma
jority has a weapon In limiting debate
closure methods etc

Foreign Situation Better
The foreign situation is materially

Letter Console have recovered much of
their loss during the previous week

is easy abroad and at home
The first week of February shows an

excellent increase In gross earnings
twentyfive roads showing nearly 2-
0jifr cent increase

While sensational advances or even
materIal gains are pernaps improbable
yot tho chances rather favor better
prices during the current week
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NEW PRICES OF THE WEEK

Railway and Miscellaneous Shares
The weeks highest lowest and closing prices sales and net changes

on the New York Stock Exchange for last week High and low prices 1900

and 1909 to date
IMS Week ending Feb 27

Low Ulch Low ales HI LewClo N r cb
1H8-

HIrh
16 S 1

52 14 50 3S
AlHsChxlmers Co 2C 14

AllisChalnier Co pr 47W 45 3S 41 s
SS 45Vs 54 6g Amalgamated Copper 112710 71 S 1

35 IS 40 33 Am Air Chemical 22C9 37 35 SJ 1

24 9 26 20 Amer Beet Sugar 5500 23 2V 23 1

1014 4 9 7 American Can 1500 S 7 S

7S 44 7714 71 American Can pr 548 73 71 73 1

50 25 51 44U American C F 251W JSVfe 44 47Vi

100 Soy 111 107 American C F pr 14W 1W 1

44 24 56 42 American Cotton Oil 12250 534 32

37 42 34 Amer H L Pt
31 12 24 JS American Ice 5715 23 1 23 1

17 5 16 12 American Unseed 800 13 12 13

35 17 35 29 American Linseed pr 1200 30 29 29 1

56 31 SSU 40 American Locomotive i UMO 51

118 5 114 lOOVi American Locomotive pr 1000 111 K 2

107 55 S8 77 American Smelting 1S77W S3 77 SI 2

110 S7 16 101 American Smelting pr 3500 102 101 12
41 3S 39 34 American Steel Fdry new 7W 36 34 35 1

187 98 134 12G American Sugar tU15 129 125 128 1

132 101 128 125 American Tel Tel 12S 128 12S

97 72 94 D0 American Tob pfd
32 15 31 26 American Woolen
97 7Stf 974 93 American Woolen pfd

900 91 0 91 M

1500 29 27 2m 2Vi

1100 fc 35 88 Ms

53 27 50 37 Anaconda 24950 42 37 i 10 3

0H4 66 108 Atchison 75500 108 S6 1

104 83 102 lOOii Atchison pfd 2900 1 V lOHfe MB J

111 59 122 107 Atlantic Coast Line 9800 120 112 1W fS
111 76 112 103 Baltimore Ohio 36100 1071 303 10T

274 12 26VJ 2Q irBethlehem Steel 1000 SI1 20 Vl

7 35 S4 47 Behtlohem Steel pfd tOO 4S 47 4S 1

68 37 72 67 Brooklyn Rapid Transit 110150 72 7 71

12i S3 23 Butterick to 1400 2S 2f 2i-

1SOH 140 17S 157 Canada Pacific 10009 l7Vi 1S7 57i

229 ISO 285 215 Central of New Jersey X 330 215 21S 10

33 15 S3 37 Central Leather U 1 SK 2 27 38Vfe

lOt 75 100 Central Leather pfd t 108 101 101 1

59 25 68i 55 Chesapeake Ohio 107760 06 SI li
65 10 70M 5S Chicago Alton 2500 61 5S 1

14 rfc 11 6 Chicago Great Western SWO 7 i 6 i 14-

IS 13 37 35 Chicago Great West pr A 550 31 29 28 U4-

rpfe o 14 7 Chi Great West pr B 4SOO 3t S S l i
2 151 141 Chic Mil St P 81358 141 141 143 1

6 13S 187 ICO Chic Mil pr MO 1S8 1 M 3

17 9S 147 141 Chltf Mil St P ctfs 1410 111 14J 141 SVi

614 125 IK 18 Chic Mil St P ctfis pr 1S80 160 158 1W 3

S5 135 1S5 173 Chicago Northwest 33W 177 173 177 4
7 2 7 SVt Chic Union Tract SOf 5 6 f

IS 9 aSk 1414 Chi Union Trac pr 1300 M 4 l a
70 17 78 C C C St L 4500 15 7Q 75 f

42 15 46 20 Col Fuel Iron 26556 32 2S 32 i
59 21 65 7V Col South 4310 88 3Bi 82

50 SS 7G Col South 1st pr
30 S4 734 Col So 2d pr 78 76 7S

27 14 2S 21 Col Hock Coal I S800 24 21 24 1

67 i J6 165 1W Consol Gas 2MJW 127

20 10 30 16 Corn Products IS

So 56 76 78VI Corn Prod pr 74

S1 141 1SS 167 Del Hud iOM 173

40 14U 4S 37 Den Rio G 22 2 44

S 00 79 Denver Rio Grande pr 6315 S6

3S 2 k 40 82 Distilling Securities 5 98 3fi

18 6 31 lotf D S S A W 16

33 11 3 Vz 2S D S S A pfd 29

H9 138 5-

S li 17-

14CO 72V 73Vi 1

H7 U7S

40 43V VA

S2 S

32 34-

J 15 M 14-

SW SS 29 1

9SESO 2Sk 25 27 1

5142 44 4 K 48 2

13 84 32 3fc 2

154 150 154

20 87 W W

36 12 34 25 Erie
51 24 51 40 Erie 1st pfd
41 16 40 32 Erie 2d pfd

163 111 15S ISOVfc General Electric Co
100 7S 110 96 Granby Mining ff-

j14Si 113 HS 180 Great Northern pfd 41200 141 13i 140

4S 74 65 Great Northern subs 9715 W S5V fc 2V

140 122 140 137 Illinois Central 9786 141 137 141

20 6 19 13 Inter Metropolitan lSOKr 14 13 14

48 17 40 3S Inter Metropolitan pfd 307M 41 38 4

67 52 62 International Harvester 1SW flS

110 S9 112 1W14 International Harvester pfd 5109 lll i D 111

12 S 12 10 International Paper 1312 II 10 11

65 47 S6 50 International Paper pfd 3100 54 3Wi 51 3

38 13 42 33 International Pump 59W 3S 31 35 1

S4 65 Si S2 International Pump pfd 13W S S

32 10 34 27 Iowa Central 3 0 2S 37 2S

17 27 51 54 Iowa Central Pr 1409 58 55 58 fl
42 IS 43 37 Kansas City South IS 40 37 4

72 4 i 74 67 Kansas City South pr 9250 70 7 7 H
125 STY 130 lit Louisville Nashville 31700 1 136 325 2

24 14 26 i 19 Mexican Central ctfs 67a 2i 3

56V 20 iB 5 St Louis 13W 54 a3 W

1185 7 4 149 1 2 M S P S St M 28 14 fc 1M

43 17 44 35 Missouri Kansas Texas 39 35 38 l i
76 7 Vi 71 Mo Kansas Texas pr 9M 73 71 72 14
7 28 73 65 Missouri Pacific 2M 67 2 4

17 S6 MXS 6 National Biscuit 102 2M 1

15 7 15Vi 12 National Enameling and Stpd TWO 12 12

32 3 J Sl 71V1 National Lead 247 9 77 71 73 i

54 4 44 SS National R R of Mexico pr 209 33 58 3S 4

6 4 Newhouse M S 43W 4 4 g 4

96 50 92 80 New York Air Brake 1 15 SS SO SS 2-

IK 90V5 132 12 New York Central 43 136 lf 1223
57 24 57 50 N Y C St L 900 51 M 5ft 2

161 128 16H 157 N Y N H H 430 159 167 15S 1

47 29 4 Vt 12 N Y Out Wet 45 4 44 1

58 33 8 Norfolk Western 12880 S7 94 J7 4-

7i 42Vs Si 72 North American 270 7S 7X-

il 7 llfl U IWVi Northern Pactflc 4M59 1 18 4

40 24 Wi 29 Pacific Mall 71 34 23

12244 lftS 135 126 Pennsylvania Railroad 85IM 130

ttt SO 114 1 Peoples Gas Coke 19 0 111 Md

No sale Peo Gds Coke its SW-

8S 94 8 P C C St L 1W 89 7

145 17 43V 3 Pressed Steel Car 55W 33 91-

M24 80 MB SW Pressed Steel Car pr 2W W

73

137 1

110

174 147 172 let Pullman Palace Car MO lit 170 170 1

1 4 4 lx Quicksilver 12W 2 2ii 2
4 23 4SK 3V2 Ry Steel Spring 270 42 GK 41 1U

1 75 103 97 Ry Steel Spring pr 4W 97 8

143 82 144 IIS Reading 748800 12 US 124 7

8 14 2 WJ Republic Iron 9DSO 30 iy 11 f 1-

Wz 03 SS 67 Republic Iron Steel pr 10750 67 TZfc S
2S 10 36 20 Rock Island 25800 23 2 23

62 30 6VS T 7 Rock Island pr 281W Sl 57 gi-

42Vi 42 3 St L S F 2d pr 909 37 M 37

24 16 24 20S4 St Louis Southwest 909 22 20 t 2K

55 24 54 47 St Louis Southwest pr 1TC 51 g9 51

Sl 36 Sl 88 SlossShefC Steel Iron S4M 72 68 72

110 S7 111 107 SlossSheff Steel Iron pr 100 108 10

22 65 121 114 Southern Pacific 131500 117 114 117

125 KW 121 11S Southern Pacific pr 33CO 130 119 1

27 i S 27 22 Southern Railway 3MW 24 22 24

68 26 S5 W Southern Railway KrSOO 63 1

52 25 4t 34 Tennessee Copper 23230 39 34 37 2
37 3m 30 Texas Pacific 21709 33 36 Ji i j
47 15 42 35 Third Avenue R R SJ60 3 35 37 2

15 6 15 11 Toledo Railways Light 300 12 11 11 2-

BO 12 51 43 Toledo St Louis Western 3280 4 4 45 i
73 33 74 W Toledo St Louis Wet pr 470 6S 67 1
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Twin City Rapid
Cnlon Paper
Union Bag Paper pr
Union Pacific
Union pr
U S Cast Iron Pipe Fo
United States Leather pr
U S Realty Imp
U S RuWxir
U S Rubier
U S Stet
U S Steel pr
Utah Copper
Va Gar Chew
Vulcan Retinnlng-
AVabasti
Waaah pr
West Maryland
Western Union Telegraph
Westinghouse Mfg
Wheeling Like Erie
Wheeling L Elat pr
Wisconsin Pentml
Wisconsin Central pr

1070SD

7301
465-

73TB
40M6-

4fOO

5703
7700

S09

1500
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Other Local Securities Show
a Fairly Good J one Ex

cept Gas Certificates

INVESTORS PREFER
TRACTION STOCKS

4

Easy Money and Only Sympathetic

Influence With New York

GAS SHARES LOWER

MERGENTHALER WEAK

¬

Market

Because of the repeal of the law i

to the companies the right to
capitalize their physical value and be
cause of continued agitation a number-
of holders of Washington Gas shares
marketed their stock with K resultant
decline in prices of about 4 points In
sympathy with other markets the lo-

cal offerings of Mergenthaler Typeset-
ter shares Increased and the price de-

clined nearly 7 points
These were the radical changes in

local market and the only ones of im
portance

The rest of the list was not influ-
enced by the sensational character of
toe York market but moved
along in their usual channels with
scarcely any uneasiness and barely a
fluctuation

Conditions here are in no wise de-
pendent on New York save sentiment-
ally Probably the break reduced the
demand for public utilities but it did
not send any owners to tne mart
to sell tneir investments it did not
tempt any Speculative fooling with the
local shares nor is it likely to cause
any change In these stocks in the near
by future

Washington banks have millions of
surplus money In their vaults and
while they are holding for 5 per cent on
loans there Is no difficulty in getting
accommodations

Satisfactory Conditions-
The affairs of the local public utility

corporations are said to be in excellent
shape and even Washington Gas

its unavailing efforts to increase-
Its stock is not in a bad way judging
from reports of earnings and the
big cash surplus on hand It has been
persistently reiterated for weeks and
months past that the Gas Company
would distribute surplus cash to the
shareholders In the event of denial of
the right to increase stork That SL cut
in the prices of gas would cut no ap-
preciable figure in the earnings It is
within the probabilities that Gas cer-
tificates of indebtedness may be the
vehicle of giving the shareholders a
slice of melon but certificates of In
debtedness are not despite their face
assertion exchangeable for stock nor
would the fortunate holder want to
trade a security selling above pox for-
a 7ocent stock

By the way these Gas certificates ra-
ce ved a jolting the past week in a
break fully 6 points

Railway Shares Steady
The preferred and common shares of

the Washington Railway and Electric
Company closed exactly wh re they
opened and they are likely to remain
steady to firm with chances for better
figures as the investment public sobs
to its holdings

Capital Traction lost point some
few shares 115 in all being sold be-
tween 131 and

Greene Cananea was another weak
tock but not on local conditions being
influenced by a primary market break

The volume of business in bank
stocks was light with National

easier and others steady
In the bond market Traction a were

Electric consolidated steady There
were no trades in other bonds save Gas
certificates

CURB PRICES FOR THE WEEK
Net

High Low Close
Tobacco 332 S25

Butte Coalition 22 21 29 i
C O 5s 1 Wl 1 M fc

Burlington 4s H Wf 6 1 0
Chic Subway Sfc 25 28
Goldfield Cons S 4 Tfe 8
Giroux S Mfe 1

194
Nat Ry Hex His 92 92 82 4

Ohio Copper 6

Standard OH W
So Pa cony 4s J 37 97
United Copper ISM 11 12

West Pa 5s 95 K 6 95

THE WEEKS STOCK TRADING
Dally transactions on the stock ox

change during the week have as
follows compared with one and two
years ago

IMS 1597
Shares Shares Shares
Holiday 28fl710 9 1

Tuesday 1BI74W 297390
Wednesday 11IS420 317e 13fiO Cf
Thursday 968474 acl W 1113587
Friday 5SSM5 1126K
Saturday 455550

323757-
212S3

WORLDS GRAIN EXPORTS
Week ending February 25 1M

Wheat bu Corn bu
North American 1 M WO 7316ft
Russian i H000 S280X
Danpblan 21600
Argentine 5761000
Australian 1840000

Total
Previous week
Last year 1064SOW
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Said Sentence Is Just Vhat He
Sixteen

Years Old
GREAT FALLS Mont Feb 28 Th

jury in the case of Henry beams the
abctoenyearokl bandit who held up a
Great Northern passenger train a year

today returned a verdict finding
the lad guilty in the first degree Hard

fixing his punishment at life in the pm
tentlary-

Rheums pmilP the verdict was
announced an l said O It is Just what-
I fxp t i-

Hli imK ht t LUlU Villiam-
Iicmpsny a j asfiS r in the train rob

Mens Vitality I j

Price 1 At all druggists Always on
hand at ODONNELLS Drug Store i t

804 r St nw Mail orders solicited I

ExpectedIs

killed

bIY

c
VIT-

ALc
I

ago

when
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BANK SEEMS

SPITE OF LOSS

Cashier Turns Over Proper and

Has Up a Good

Bond
WOODS VUJjE N H Feb 28 It is

believed here that the Woodsville Na-
tional Bank will not lose a dollar as
the result of the alleged mR pnlation
of its funds to which the fon r cash
ier Herbert W Allen has c nfessed

There is also a likelihood that the
Baltimore company which furnished his
bond of 10000 may be reimbursed

Mr Allen assigned all his interests in
a lumber company owning miles of
valuable timber land in British Colum
bia to the Woodsville bank

With a shortage of only 19600 the
bank has Allens bond of 10091 to

upon in addition to the interest
in the lumber company wi h ij gen
erally agreed tn b one of n erit

SAfE-
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STIRRED BY REBATE
ON DRYDOCK SALE

Unsuccessful Bidders Object to

Refunding 20000 to

Purchaser
PORTSMOUTH N H Feb 38 The

other bidders are protesting
against the Government any
part of the 3MO to Samuel D Butters
of oston who secured the old floating
drydock at Portsmouth navy yard

amount Butters now says that
by naval officers and circa

lars
Butters at the time of purchase

to go in with the other men who
agreed not to pay over certain sum
and his bid was 2OM in excess of the
highest man and he now seeks the

The board vrhioh recently sat on his
claim recommended that tie be gives

2 000

ref

fo-
rt1s

S

ref-
used

re-
bate

seventy

he-
w misled

a

PIGMOSS IMPORTED
FOR BEDDING HORSES

Vanderbilt Has One Hun
dred Bales Sent From Bogs-

of Holland
NEWPORT R I Feb 21 Ow

bales of ptemoes or peat
he imported direct from the bogs ef
Holland have Just arrived here for Al-
fred G Vanderbitts Oakland farm In
South Portsmouth where it is to be
used for the bedding or horses m

of its absorbent qualities
This is the first time peat has over

been used in stables and the trainers
of the Vanderbilt show horses are
ing to experiment with the iroportattea

USEFUL HOME REMEDY
A Turkish bath is such an excellentthing remarked Miss Tartun that

I have often wished these Turks who
sell candies at expositions would take
one occasionally Chicago Tribune

Alfred

ac-
count

bod-
ied which

¬

¬

FINANCIAL FINANCIAL FINANCIAL

PESOS 50000000 POUIfDS STERLING 10000000
Francs 252000000 Reichsmarks 204500000

UNITED STATES GOLD DOLLARS 48650000
Bonds will be in coupon form of the denomination of 1000 gold pesos and

the equivalents in pounds sterling francs reichsmarks and United States gold
dollars

Interest payable March 1st and Sept 1st
The bonds provide that principal and interest shall be payable in Buenos Ayres-

in gold pesos in London in pounds sterling at the fixed exchange of 4 shillings-
per peso in Paris in francs at 5 francs 4 centimes per peso in Berlin in reichsmarks
at 409 per peso and in New York City at SO973 per peso free of all present and future
Argentine taxes

ISSUE IN UNITED STATES OF AMERICA OF 2000000 9730000
10000000 GOLD PESOS BEING PART OF THE ABOVE

MESSRS J P MORGAN AND COMPANY FIRST NATIONAL BANK AND
NATIONAL CITY BANK are prepared to receive subscriptions for the above issue
of bonds to the amount of 9730000 at the price of 99 per cent payable as

For each Bond of Gold pesos
On application 5000
On March 10 1 09 91327 and accrued interest 91449

Total 96449
Bonds will be in the denomination of 200 973 1000 Gold pesos
THE APPLICATION LIST WILL BE OPENED AT 10 A M ON MONDAY

MARGE 1ST 1909 AND WILL BE CLOSED AT OR BEFORE 3 P M THE SAME

DAYAPPLICATION WILL BE MADE TO LIST THE BONDS ON THE NEW
YORK STOCK EXCHANGE AS SOON AS POSSIBLE

APPLICATIONS WILL ALSO BE RECEIVED BY MESSRS DREXEL AND CO
PHILADELPHIA MESSRS KIDDER PEABODY AND CO BOSTON AND
THE HARRIS TRUST AND SAVINGS BANK CHICAGO

Particulars of the issue are contained in a letter dated February 20th 1909t
from his excellency Senor Don Florencio L Dominguez of which a copy is attached
and which states among other things that provision is made for a sinking fund
of one per cent By the operation of this sinking fund the loan will be paid off in 36
years at the latest The contract with the Argentine government provides that
said fund is to be applied halfyearly to the purchase or tender of bonds at or under
par or by drawings at par should the bonds be at or over par The first opera-
tion of the sinking fund will take place in the month of December 1909 Drawn
bonds will be payable on March 1st or September 1st following the date of the
drawing The government undertakes not to increase the sinking fund or to
redeem the whole of the loan before March 1st 1914

The balance of the loan has been issued abroad by
Messrs Barring Brothers and Co Banque de Paris et Des PaysBas iji

Limited London and Credit
Messrs J M Morgan and Co London Direction der DisconteGesellschaft
Comptoir National Escompte de Paris Deutsch Bank Berlin

Paris
We reserve to ourselves the absolute right in our discretion to close the applica

tion list at any time without notice and to reject or all applications and also
to allot smaller amounts than applied for

Ail applications should be made on forms which may be obtained at our offices
and must be accompanied by a deposit of 50 per bond of 200 973

If no allotment is made the deposit will be returned in full and if only a portion-
of the amount applied for be allotted the balance of the deposit will be appro
priated towards the amount due on March 10th 1909 If any further balance
remains such balance will be returned In case of failure to pay the balance of the
subscription when due all right in any previous payment will vest in us abso-

lutely without accountability therefor
TEMPORARY RECEIPTS WILL BE ISSUED PENDING DELIVERY OF

THE DEFINITIVE BONDS
J P MORGAN CO

FIRST NATIONAL BANK NATIONAL CITY BANK
New York February 27th 1909

LEGATION OF THE ARGENTINE REPUBLIC 2Palace Gate
Kensington London February 20th 1909

Baring Bros Co Ltd London J S Morgan Co London Banque de Paris et des
Paysbas Paris Comptoir National dEscompte de Paris Societe Generale Pour
Favoriser Le Development du Commerce Et de LIndustrie En France Paris Credit
Lyonnais Paris Direction der DisconteGesellschaft Berlin Deutsch Bank Berlin J P
Morgan Co New York First National Bank New York

Gentlemen-
In compliance with instructions received from His Excellency the Minister-

of Finance of the Argentine Republic I have the honor to inform you that the
Executive are empowered by law Number 5559 dated September 11th 1908
Number 5681 dated October 12th 1908 and Number 6011 dated October 19th 1908
to create internal Gold Bonds for the of providing for expenditure made
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and to be made on government railways for providing further
of the nation and for other public works and that the 50000000 50000000 Ar-

gentine gold pesos bonds bearing five per cent interest per annum with a sinking
fund of one per cent which you are now offering for subscription are created
under these Powers and approved by Presidential Decree dated February 19th

1909I beg also to state for your information that in the Presidential message sub
mitting to the National Congress in August 1908 the Budget estimates for 1909

the requirements for interest and amortization on the Argentine National debt
in relation to the total revenue estimate averaged the following figures for the
periods mentioned viz
For the 5 years 18901894 4364 per cent For the year 1906 2636 per cent
For the 5 years 18951899 3662 per cent For the year 1907 2664 per cent
For the 5 years 19001904 4278 per cent For the year 1908 2640 per cent
For the year 1905 3494 per cent

I am gentlemen Yours faithfully FLORENCIO L DOMINGUEZ
Envoy Extraordinary and Minister Plenipotentiary of

The Argentine Republic in Great Britain
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